
AND

Office Building
ontw vo_t cnrt)

fktt Mortg»fe Leuehold
7% Gold Bonds

Qf0tmked es to prindpal and in'
tffttt by tfell $no»n corporation.

Pricea to QQk
Yieid About O^
A special eircular giving-
fall particulara regardiaa
thii bne will be msiled
upoo requett.

Ask for Ctrcaler Ke. T. F..-J30

Ftrson, Son & Co.
Mir1""*1 New York Stock X_h_g«
115 Broadway, New York

BRUMLEY,
CHAMBERLIN

&CO.
gtwbtr* »io York flteofe MJtchane*

15 Broad Street, New York

BRANCH OFFICE
503 Fifth Ave. (Cor, 42d St.)
Dircd vire io Slock Exchange

BOSTON OFFICE
21 Congress Street

'Vsskly

«*_«

E.W.HagBer&Cs.i
F-r.e ___

_s«lj» Bmrt <t^ffSt$
33 New 9U, New York

Market* in Other Cities
Baltimore

M Citizen? Back
;:Con Power ... S"% 83 83% 83%
!M Cosden pf- 4 4 4 4
SFldcIity Dep..l08% 108% 108% 108%
:_ryl Cslty.. 74% 74% 74 74%

JO Mt Yernon pf.. 55%-55% 66% 65%
Bond*

BSWCoa Pwr 6». 93%
IHWCcsdeii 6s-"93%
INtCOD Gas 5s. ... 76%
iMtttetted Ry Inc. 48%

Boston
'.MVenturs,.1S% 18% 18'.
'.JjBarosdall B. ..28
!315Carson. 13%
:»Ca1 Hecla ... .236

32%

"9
83

93%
93%

43%

93%
88%
48%

03%
93%
75%
43'*.

14% o13%
"32% ~32%

18%
25
14%
!26
32%
6%
1

14

161
S

18

100
67%
96%
20

lfil

;«Cop Range
ilo Davis Daly ... u% 5% &!
iMMass Coua .. .. 1 i l
¦lMSev Cornehii.. 14 14 14
SOKorth Lake SS 25 25 2:.
li/OsceoIa.26% 26% 26% 26 >

IMPondCreek ...14 34 34 14
W Shannea. 1 1 1 1
U VI S Bailtr pt.. 42 42 -42 42
!MUtah Apes 2% 3% *% 2'

Rails
i»B<wton£- Aibar.y..l22 132 122 322
ilBos* Malr-- 1*20% 2""
;»Malne Central. .. "fi ii
:'JN7 * N II. 15 1
SWfcrt Ead ...- 42% 4

HisceiUuieous
MAm Apr. 49% S0 49% E0
tt do pf. 75 75% 75 75"
Jt Awoskeug ,...76 70 T."> 7:>
5»A T & '1.1«0% 100''
ilAm Wool. 67'i 67',
11 rio pT..I 6b'% 96'
3 Eastern Mfg.. 20
S Edieoii .._3 61
ROorion ....:.. 8
UtOrav . li%
lUtOardner Motor 20
KIGreentield .... .^s%
HHnt t'ement... *0%
!SIai F'roducts. tf %
l»J*_d Oii- 4%lftUbby . 10%SJ Leewc . 12
!t_H Ga^. 80%
W do Pf. 61%^McElw lat pf. 92
:t Msrgenihal ..120
UHfitt Leather.. 8%M,HB T & T...100
ijPac ilills.159% 159% 169% 159%SawJft .101 101 % 101 101%
;*En Drug lst pf 43% 43% 42% 43%^United Fruit.. 102 102% 101% 102
¦.Ttotted Kho:.. 26% .16% 36% 36%-lyenturs. ... 18% 18% 18%>»Tvarren lst pf 24 24 24

4 Boaton Cnrb
Bid AsU. Bld

3 Iron Cap.... 6
6 La Rose ... .20
6 Majestic . ..10

11 Slwtl Dlv T.40
67 Bvn Metals... 8
1% .tfidway .....

2% Monarch .. .

24 Nat t, & Z.
11 Ralnier ...

2% Nixon . ...

1 & Bvn Metals
4 Sirver Reaf.. 5
M l.n Ver Ex. .23%

.J Tukolt. %
18

21%
9%
4%
10%
12
81
C,
9:

20%
8*i
4%
10%
19
80%
61%
92

120% 120
S% 8%

100 100

*IlpT.: 4
J?8Uver.. 4

Hawk'-.m
M011..66

j--Cod.... 'j:,tnui now.ss
_* ." 8
WBB., 2
?*»Cro.. i'.,hniug. _

.M-Oil.'.
BIosb..

St
35%
42%

100%
67'.
96%
20

181
8

V
2:1%
21%

4%
10%
12
80%
62
92
130%
8%

100

18:
24

Ask
6%

20

15
. 15

.'lO 1 1
. 3 7
. ! -10.
2a »i 2C

1 %

Chicago
,|5 Arm pf_ 01

S*J«var Board.! 17%*ChlC KVj pf 6'i'»Cbi Elv Rys Pf 3gCem Edison....l0s
"Wntl MotorB.. 6%£g*H &Co pf. 88%WaappMotors.. 14%^.*by......... 30%3fft-dsay Light. c

.JgrtLeather... S%
(3g<*. 25%afe-Wlggly. is4JjEWle Service. 76%
ilffi?11 Warn.. 22'"I--!!?!*4 later_26%

108
6%
8S%
14%
10%

S*»«t&co.;Swrator Proa.
26%

108
6%

¦88%
14%
10%
6
g 1.

10f.
8 %

25%
17%
76%
77%
31%
26%

6%
8

10s
6%
88%
14%
30%
6
8 V,

S8
25%
18
76%
78
81%
26%

101% 101% 101% 101%

Wte"0^1*6'- .% ^% 63% G3%^llRS? Ir£n"- 16H 15% 14 10'?.atannrnit.. 9% fi% 9% 9%
, Detroit
ggtOBody.... g% £

2
97%
:94
8%

. S2%
»» «. p*«iladelphla
«_ s^aV "" S8* «6% «6% ««%*»? ". ;SJ* 8a^

.iS«Wa InV\vi'« liu Ki7i?
Httgbarghw«a Oas.. 7 % 7 s;1*L* Z 5^ 5%

«*V.'.'.*:; 24
12

U**Ht!! 60

t*«*a G_ 24%
_. t Shasta 28^*Wat Pwr 13

, Montreal
Aak

24
2%

60
24%
8%

2?
18

2l3
»7%

292
8%.
22%

51%
1%

7%
6%
11%
24

iS«
24%
8%

29
13

2%
97%

29.
8%
23%

22%
27%
51%
1%

6%
11%
24
2%

60
24%
S\*
13

Bid Ack
83
48

118

?4% Dom Glass 65%
« do pl... $1%23%D©m Steel 42%

>*%«J' Z~ P*>rn Txtl.109
T «% 86 Lrntd Ltd «8

¦B^.H! ?fdn B*p.115%ii«81 6_w»n ..104% 105
77 Span Rvr.. 78 78%*» Stl Co Cn. 80% . ,86%
Xeroato

88%
t|%S8

18

Hia
i>. 1 Aak

«
s

23
4
10

|
* 8

m Bid Ask
Mclntyr* ... 1% 3
Mna-CrpCo. % 1%Newray.... 6 10
Ptrao Lake.. 8 1*
Porc Crown. % %Poro Ta_..~? g*
Pra E D.... 1 4
Tk Hyghea. 6 10
Tmakmna.. . % %Thmp Krjit.. 4 10
Vacuum G.. % %(West Dome.. 6 10

RecovervGoes
Further in a

Quiet Market
Pool Operations and ShortCovering Pwsli Some I*.

sues to New Hlghs; Mo¬
tors Are Among Leaders

Influencas making for recovery inspeculative securlty prices were in theescendancy again yesterday, when the
movement .toward higher levela con¬tinued. The market waa quiet, how-
ever, and thfe fact that professionalbuying ordera outweighed salcs waaprobably accountod for by & deaire of
the .trsding element to cover niore of
their short commitmenta for over Sun¬day. TYithout a doubt, the action ofthe market on Thuraday and Friday,when prices of many Issues ralliedwith a real display of vigor, tended tomake the remaming ahort interestnervouS, and so atimulated furthercovering as the week drew to a close.As was the case the day before, itwas not easy to find any explanation inthe news for the improved markettone. Although the foreign exehangeswere firm and sterling rose above $3.91,t**.e,,tfend of events on tho other sidestill left much to be desired. Frenchexchange was ateady. in the face ofParis advices emphaaizing the depend-ence of French financial stability upona satisfactory settlement of the Ger¬
man reparations prolem. The Frenchhave been building their financialstructure upon expectations of German
payments on the scale laid down at theParis conference. Obvioualy, if the
program doea not carry through the
French situation will become acute.
Exchange on Italy continued its dis¬
play of strength, holding well above
-I cents to the lira.

Special moyements in the stock mar¬
ket included a further display of
strength in a number of the motor
shares, notably Chandler and Stude-
baker, which ros*e to hew highs for the
year. Talk of a consolidation of
Willys-Overland and the Willys Cor¬
poration to solve financial problems of
both companies brought no responsein' Willys-Overland ehares. General
Asphalt, whose market at the moment
is supposed to be pool controlled, con¬
tinued its flight, touching 62%. Atlan¬
tic, Gulf and West Indies waa still un¬
der presaure. Rail shares reflected a
more confident feeling, but an excep-
tioft waa Pennsylvania Railroad stock,which again fell back. Much liquida-
tion has come into the market in Penn¬
sylvania shares this week, indicatingdoubt as to the ability of the company
to maintain present dividends.

Revival of pool operations in the
market is not surprising, in view of
the betttr money supply.* It is plainly
an effcrt by the professional cliquca
to churn the market and get a public
following.

Liquidation appeared in the grain
markets, where pricea were forced
lower, wheat- dropping 2% to^3% cents.
Cotton waa quiet, without' important
changes in quotations.

(> »

The Dollar in Foreign Exchange
[. Much irregularity marked the course
of the foreign exchanges last week,
akhough generally the undertone wsb
steady. Sterling exhibited surprising
strength at "times, "and London sight
drafta climbed above $3.01 toward the

[.end of the week. Gold arrivals from;
London were heavy, contlnumg the
movement that began more than a year
ago. Two or three American banking
housesNare not bidding for the London
open market gold in the keen compe-
tition.
French exchange fiuctuated in er-

ratic manner. Paris cables have a
bearish tenor, and a statement made in
the French Senate in the course of a
discussion on the 1921 budget empha-
sized the fact that unleas Germany
makes the reparation payments de-
manded French government financea
will be in an extremely bad way.

Italian exchange rates mounted above
4 cents for the firat time in more than
a year. The tendency is attributed to
a somewhat improved state of affairs
in Italy. The Italian government is
reported to be undertaking a plan for
stabilizing the lira around 4 cents-

If yoii calculate the cost of the dol¬
lar in terms of foreign money or cur¬
rent exchange values.that is, if you
were buying a dollar with pounds,
marks or franes.its value at the close
of last week, compared with a year ago,
followa:

Year
Yesterday. ago.

In English money .$1.26 $1.29
In French money. 2.67 2.51
ln Dutch money .1.18 1-07
In Swiss money .1.17 1-16
In Italian money .4.80 3.32
In Swedish money .1.17 1.24
In Spanish money .1.88. 1.09

KUROPE
GREAT BRITATN (par $4.86 a Hovereicn)

Tester- Prevtous Year.
day. day. tttro.

remand .8,81*4 ".91 3.80Jo
Cables . MMi 3.|P.5 *.«
60-dav bill*-- ''.8«*-i 3.86 8.70
80-day bills_ 3.84'i 3.84 u.i4

l-'RANCE (par 19.3 oenta a franc)
Demand. 6.96 S.4W86 ..8"3
Cables . «.»7 6.97 7.84

BKLOIUM (par 19.3 cents a franc)
Demand . 7.29 7.2R 7.63
Cables . 7.30 7.8P 7.64

SWITZKRL.ANP Cpar 18.2 centB s franc)
Uemand .17.42 17.40 17.47
Cables .-...17.45 17.43 15.54 .

ITALAY (par 19.3 cents a lira)
Demand . 4.09 4.08 G.Sfi
Cables.4.10 4.09 6.37

HOL.L/AXI) (par 40.2 cents a florin)
Demand .84.40 3*-48' ?i-|f
Cables .84.60 34.&0 ,36.76

GERMANY (par 28.8 cents a rnark)
Demand . 1.61 1.606 1.33
Cables . 1.61',; 1.600 1.84

AUSTR1A (par 20.3 cents a crown)
Demand .29*>i .276 .46
Cables ..30 .28 .48

NORWAT (par 20.8 cents a crown)
Demand .16.10 16.10 18.00 .

Cables ..16.15 16.16 18.1J
8WEDBN (par 36.8 c«nts a crown)
Demand .23.05 28:00 20.60
Cables .23.10 23.05 20.625

PENMARK (par 26.8 cents a crown l
Demand .17.30 17.30 17.05
Cables .17.36 17.36 17.70'

SP4.XN (P»r 18.3 cents a peseta)
Demand .1404 18.S7 17.73
Cables .14.05 13.98 17.80

PORTUGAi. (par 108.05 cents an escudo)
Demand. 0-00 8.06 49.00
Cables _"._8-125 9.125 49.10

GRBECEHar 19.3 csnts a drachroa)
Demand ., 7.63 7.65 11.18
Cables.7.6t» 7.58 11.2a

POLAND (par 28.8 csnts a mar]*)
Demand .13*tt -12 .«*
Cables.12V4 .« -66

C25ECKO-8LOVAKIA (par 20.3 conts a
crown) . .._.

Demand ....... 1.35 1.82 1.2S
Cables .- 1-85 1.82 v^l.88

JTOO-8LAVIA (par 20.3 cents a crown)
Demand.72 .71 .74
Cabl-w.72 .71 .78

RUMANIA (par 19.3 cents a leu)
Demand .*. 140 1.86 1.S0
Cables . 1.41 1.37 162

I-"IN"-.ANt> (par 19.3 cents a mark)
Demand. 2.70 2.64 5.35
Cables ."... 2.72 2.6i> 6.40

J'AB KA8T
JCHINA (Shaashal par 106.38 cents »tael)
Demand.«8** *3-00 189.00
CaWteB.!*% 63-««5 1S8.6S

CHINA (Kone Kong-far unsettled)
Demand. .47 46.50 85.00
Cables.«% «.00 86.10

JAPAN (par. 49.8 cents a ysn)
mmand.«* «.=.> «..»
Cables.**» 4S-U,J *7*2!*

INDIA (par 48.65 cents » r*-P«*>
A9 ,.Damand ..26.00 26.00 47.76

CiiWecT ..:......2S.36 £0.25 48.00
STRAITS »ETTDK*4ENTS (par C6.S cents

a o>llar)
Demand .......4§.f» *?.?* "r..

Cables .........46.60 46.50-
l THE AMBK1CA8

A^SK.A.^.324;U Ceat8,4.*00PW5',4£8T6)clXl...::.:...s«.u* 34.125 4i.bss
DRA^II. (par 32.45 cents a *>ap«- munAoi

«t>nmand ....... 14.*4*» "....» .""'.Ivffi..--.»'6- "'«25 8r'-*

Transactions Yesterday in Listed Stocks
Suminary of Stock Exchange Dealings(Copyrlght, US1, New Tork Tribun© Ino.)

BTOCXB
' V_»^« w_

YW jr_uaryit.*ata.

J__r..::::-.:: SBS SSS JSB __ SS8S __
vw_i « _,* J*naary1tadate.

»t o ^ ^ .
"Metgay. Dajrbafora. Year ago. 1921 1ij»0£ll_s*T_?,,^i^,,'*lC__ .JSKS W"»WM»000 $616 114%Jr*"**** b*B*" .. 1,071,000 1,618,000 1,671,000 101 680 000 129 SH gooOthar bjmd. . 1,3_,000 1,717000 2497000 i?J S'ffi WMtiSAitW,,4» . ^^0<H> 7^,000 7^2»;000 gSS^OOO 87^000

Blch. Lew. Dlv. Ne|1«1' .iV***** *j
S,ll*.. 0,».,,. Hi«h« *'.*.. Oaa*. ««*«. Bid. Aak.

SS Sa4 I a_A_4_-:::::: _S SB 3 S^ 5*1 9 Z »
s »: |=3= :=*_*. « s*sk s* sat s s* iL
8V* ^1/ Am«r Car ft Fdry... 200 122% 122% 122% 122%- ft 122 1238y4 6ft _ Amer Drug Syndleate 400 6'/4 6ft 6ft 6ft_ eu, ci/

2£ SS*~ ad!P/;-"o. 120° 4S7/» 47* 4«*« 47%+ 1% 4?ft 48_S 2? 1 Amer Inter Cotp.... 700 43ft 43ft 43 43ft+ % 43ft 43ft
87r Ififr « f*"^*" ^fa»«* .¦ 6600 48ft 52 48ft 62 + Sft 61ft 62S* *!/* Amwl^n, UcM,,ttw 140° 86ft 87 86ft 87 ft ggt*. 8710 Bft . Amer Safety Raior.. 1600 6?4 6% 6% 6%_ 6% e*AXsv ^1 iJ,wr.BW,-*?r- ao° 8,>* 8I>« «S K- !/* 2* 1.4
m L 2 American Smelting . 700 40ft 40% 40 40 - 39% 40C.
m ?S« J Amer Sn*ar. 1200 93% 95 93% 94%4- % 04% 9588 73% 10 Amer-Sumatra Ta».. 1400 79% gW. 79 7934. -ii' 79sl 100SuiS^iS Ara«T.l&Tel. 1400 100"* W2 100 10o'4__/4 Hg $?_¦ 25** 15 Amer Tobacco ...... 300 115 115 115 115 . ft 11Sft l!oV,
33 m l Amer Jfoolen. 8600 66ft 68ft «>/2 67 % ft 67 67ft
_./ fL 6 AnU5r Zinc pf. 20° 27 27 27 27 - ft 26ft 28ft
5«" IT'^Z An,C0"da .' "'. 70° 38ft 38ft 37% 87%- % 37ft 37%
Mn* 77./ t t?Z J?*7AC2,dB"-' 20° 27% ^ ^^ OT*»+ !'? 27 27ft_f^ 114 ^ Atfh T°P * Snn Fe' ^ 81 81ft 81 81 - «>% 817?? W *41°tPf«.;.* 200 78^» 78,/« 78'/e 78ft~ ft 78 797ft 2ft . Atlanta Birm & Atl. 100 4 4 4 4 _ 4 4%12,/ «2K» 1? Atl Gu,f * W I.... 43100 35ft 35ft 33 34.1 34 34ft1* - ?2 a«f° £f ;." 30° 313/* S19* 31?* 31%. ft 30 31%II? 21, ~ Atlas Taek ..... 10° 16 1fi 16 16 . % 15 16Ifsl ?ft3* S*!fWi" ^.C.° ...'-' 370° 87ft 88ft 87?4 88%+ ft 88ft 88ftI?? *'4 ~ Bmlto * 0hl°. ^^ 33 33 33 33 - 32ft 32%«?7 Su Beth Motors. 600 3% 3% .3% 3%+ ft 33ft 3fti^r8 ««£?'£' Betl» Steel Class B.. 2400 67ft 57ft 57ft 67%+ *k 57ft 57%73*f ^Jf do 8% pf. 100 104ft 104ft 104ft 104ft. ft 104 105
i4f/a 10ft . Brooklyn Kap Tran.. 400 13% 14 13ft 14 -J
91ft 81ft 10 Burnt. Bros. 100 85ft 85ft 85ft 85ft-5ft 3% . Brunswick ..:. 200 3ft 3?« 3ft 3ft-18% 11ft. Caddo Oll . 200 14% 14% 14 14 -

64ft 69 6 Califor Packing. 200 693/4 69% 59% 59%43 25 . Calif Petrolenm . 400 42 42 42 42
12!l^ 122?f 1° c*»**»n PacWc .... 600 113ft 113ft 113%' 113ft- ,* ,,^243ft 35ft. Central Leather. 3900 39 40ft 39 40%+' 1% 40ft 40%"J® 5? I *,° pf. 1°° 86 86 86 86 . ft 86ft 872n 4a SJ.*j.*e *?*..". 40° 25ft 257/. 25ft 25ft- 25ft 257ft!2,/ !1, Chandler Motor .... 8600 79ft 80% 79 80ft4- o£ 80 80ft.ft 55% 4 Cheaapeake ft Ohie... 400 58% 59 58% 59 +1 38*d 591A6% 3 . Chtc ft East 111. 300 3 3 3,3+ ft 3 46ft 2ft . do pf. 400 3 3 3 3 -'- ft 3 49 7ft. Chic Gt Western. 700 7ft 7ft 7ft 7%. ki 71', 831 23 - Cfck, MU & St Paol. 500 25* 25 26* 25 _% £&m 2571* _V*^ r*48i'VS^_. I00 37^ 37'/2 37''2 37^'2- 37 37%Si/ «?7 CWeft Northw'n.... 600 66 66 66 66+1 66 67

Tt* ^1*1 *!,IC'^I*,P*C. 60° 25'/z 25'/a 25-» 25%- ft 25% 25ft6t»< "S3* 6 .*..%»*. 100 61 61 61 61 4- ft 60 61if?? -2 ~ Chile Copper. 1200 10 10 10 10 -. 9ft 10Z3ft 19 . Chino Consol Copper. 900 20% 20% 20/- 20%_ 20'', 20%25 19 . Coca Cola .^., 200 21ft 21 ft 21ft 21ft_ 21'/ 2212% 5ft.i Colnm Graphophon..e 9600 6% 7ft 63i 7 +' ft 7 71/62ft 34 7 do pf.200 86 39% 36 39% -'- 5ft 371/, 40''"!? S?ia 5 Ii** C,*8.* *¦"**". 90° 59i'2 59T/a 68ft^-69ft+ *8 59% 59ftia yl(* l r.,^80,Jif",ra^.'.... 20° 43% 43% ¦43*4 43%+ 3* 43l= «83 77ft 7 Consolidated Gas ... 600 82ft 82% 82ft 82%-- % 82 83

166 56ft 7 Contlnental.Can «^.. 200 61ft 61ft 61ft 61ft+2'- 60 61'*5' 1 . Continental Candy .. 200 1ft 1ft |ft 1^_ 1( 1,/273ft 65 4 Corii Prodncts ...'... 2900 73ft 74% 73ft 74*4+ 3. 74i3* 74^32% 25ft 2'ftCosdenftCo. 300 29ft 29ft 29 29 _ ft 28't 29107ft 73 8 Crncible Steel. 12700 91 91ft 90ft 90ft_ ft 90ft S3433ft 25 4 Cnba-Amer Sugar ... 200 28% 28% 28U ggftl K 11* SlSr- I^4"; C»b-C-«^ng.r.... 300 24^ 24^ 2Jft gftl ft S$ S^67ft 61ft 7 do pf. 200 65ft 65'/- 65'/- 65'/,-4- '/ tm fi/43-4 1ft- Den&BioGrpf. 20p 2ft 'zy* 2ft 2«£./z%, "
690 640 10 EastmanKodak ..... 10 650 650 650 'g6o'_Z 652 66O._£¦ ^ 5 Bn^ieott^ohnson .. 2600 gOft 62ftft«0 61ft+ 1% 61ft 62ft"14ft 11%. Erte-.*, ^200 12 12ft 12 12 \% 1? 191-21ft 1T - do 1st pf. 200 18 18 18 18 _ 18 £'*15ft 12 . do 2d pf. 400 12 12 12 12 . .¦ o 12 v>69ft 48 8 Famoas Players . y 600 67ft 67ft 67'... 67'A+ 1 67 671/84ft 76ft 8 do pf . '200 82ft 83 82ft 83 X u 820' S^15% 11ft- Fisfc Rubber Tlre.... 1600 14% 14ft S% 14ftl t gal ?47/20ft 13%- Freeport T««s ..... 200 16ft 16ft 16ft 6ft-l- ft 16 16i6% 1ft- Gaston WiUiama .... 1600 1ft 1ft 1% v/X & ?«. ?&
112? ^!/*l «««»Aapl_t ...41900 60 62ft 59ft 62ft+ 2ft 62ft 62ft112ft 8p 5 do pf . 100 99 99 99 99-4-4 99 104138ft 120ft 8 General Electrie Co.. 200 137 137 137 137 138 136i/. 137iSf* I?1'4 1 General Motora ..... 8700 13ft 13% !3ft 13ft+ ft 13ft 13ft7ai~ R4 fe do 6% deb.... 200 64 64% 64 64 - ft 64 66.d°_T* PJ~. Z°° 75V* 7W* W* 75'/*. ft 75ft 76Goodrfeb, B F. 2400 37J/e 37ft 36% 37ft- ft 367/s 37ftGranby Mming . 200 18ft 19ft 19ft 19ft- 19ft 20Great Northern pf... 2600 74ft 74% 74ft 74ft+ ft 74 743/Great North Ore cnb 400 32 32 32 32 _ 32 32'/Hask & Bark Car Co 400 56 56ft 56 56ft+ 2ft 56 57ftHendee Mfg ........ 200 15ft 15% 15ft 15%+ ft 15 15%HomeaUke . 200 51ft 64% 51ft 64%+ 3% 54 56Houston Oil . 1700 69 69ft 69 69 + % 68 69Hupp Motors. 2100 14% 14ft 14% 14ft+ % 1434 1474,60Indiahoma . 200 6 6 6 6 + ft 5ft 6Inter Agriculture ... 200 9ft 9ft 9ft 9'/34- ft 9' 33.>,

. d0,Pf . 200 46% 48 46% 48 ft 46 46%Insplration Copper.. 600 33% 33% 33% 33%+ ft 33 ,3334Inter Cona Corp.... 200 5ft 5% 5ft 5%. ft 6ft 5%*° Vt.200 12% 14 12% 14 .1 14ft 14%Inter Harvester - 200 98ft 98ft 98ft 98ft-J- 1ft > 98 99'Inter Marc Marine.. 200 13ft 13ft 13ft 13ft. ft 13 14
«*. Pf . 700 51ft 52% 51ft 52ft+ ft 51% 52

Inter Motor Truck.. 200 32ft 32ft 32ft 32ft+ 1ft 32 33
Inter Paper. 8600 57 58ft 66ft 5Sft+ 1% 58 58%Inter Nickel. 2600 14ft 15ft 14ft 15ft 4- ft 15ft 15^lnvincible Oil-.. 1400 18% 18% 18% 18%. ft 18 18ftIsland Oil. 8600 4% 43/4 4ft 4%- 4ft 4$-
Jewel Tea . 600 10ft 10ft 9ft 10ft. ft 10ft 10'A

.*» Pf ..¦... 300 26ft 26ft 26 26 . % 25ft 26"
Kansas City So. 1400 22ft 22% 22ft 22%. ft 22% 2234Kayser, J.- 100 68 68 68 68.1 67ft 7o'

Record of Stock and Bond Averages(Copyrlght, 1921, New York Tribune ine.)
STOCKS rt.ni.ja.. ilo
Dajr Year date,bototo, ajro.
82.00 68.15
74.90 102.73
.§.74 88.90
BONDS

74.10 73.71 76.23
83.53 89.16 84.63
73.10 73.90 78.83
77.87 78.83 78.41

Yestwr-
dar.

20 Railroad stocks ..*.>. 62.30
30 Industrial attMln. 75.27
60 Stocks . 70.08

10 Railroad bonds ........ 74.24
10 Industrial bonds .*..... 83.64
6 Utility bonds . 73.20

25 Bonds . 77.79

Hicft.
65.60
78.80
72.12

Law.
80.10
71.70
67.08

Kaarsfstt
year 1920.

Hish.
73.80'

110.30.
, 92.05

73.69
82.08
70.13
76.31

78.97
91.45
74.83
81.71

Low.
58.80
67.87
64.30

88.73
81.30
67.44
73.94I

Bt-rh.
1921.
493/4
21
17
68%
23%
18%
12%
42
103%
78
167%
19%
15%
33%
13
20%
41%
28%
42%
19%
31%
11%
78
62%
32
75
96
64
111%
51%
36%
89'. 4
37%
73%
24%.
39%
69' 4
24'.,
30%
108
6%

65
12
771'2
74%
25%
23 i,2
33

.104%
88</4
4
28%
130
16
19%
41%
79%
713/4
151/4
41%
17
12
53s
7%
98%
20%
6%
25%
101
103
24%
60
104
110
37
42%
69-s
94%
10%
13%
48
25%
45
263/4
36%

227
20
12
57%
12%
44
24%
122
6734
34
106
207
17%
27K4
72
51%
58%
72%
35%
85
112
69%
41 v

42%
8I-4
8%
233B
13
72
11%
29%
48%
11
17%
42
9
52%

16 .

8% .
49% 6
17%
16
9%

31
87%
65%
137% 12
18% 2

Low. DiT.
1921. Rate.
35^4 4 KeUjr Sprmsfield ...

Kennecott Copper ..

Keystone Tira ......

Laekawanna Steel ..

Lee Rubber & Tire..
Loow's, Ine ........
Loft Candy.
Loosa-Wiles Blscntt .

Louisvill* * Nash...
May Depart Store*,..
Mezican Petrolettm .

Miami Censol Copper
1114 1.60 Middle States Oil....
29 2 Midvale Steel.

Minn 41 St Louia new
Missouri Pacific ....

do pf .

Mullins Body.
Feople's Gas ft Coke
Pere Marquette .
Pierce Arrow ......

Pierce Oil .

do pf.
Pittsbarsh Coal .
PitU ft West Va_
do 4-f .

Pressod Steel Car...
Public Sfc Corp N J
Pullman Co".
Ponta Allecre Su-rar
Pare Oil .

Re*dh~*r.
. Remlnrton Type ....

6 Rep Iron & Steel_
. Rep MDtor Track....
. Keplo-te Steel .
5.20 Royal ttntch

9 .

16 .
.

33% .
21 4
33% .
15% .
19% .
10 .

73% 8
56%, 5
25 .

70
81%
54
102%
43%
31
65
25%
60%
14%
24
56 pj
19%
23% .
102 7
2%-
49% 6
9!s .

60 6
66
20%

St Louis ft San Fran
St Louis Southwest..
National Biacuit ....

v Nat Con & Cable_
Nat Enara & Stamp..
Ncada Con Copper..
New Or, Tex ft Mex.
New York Central...

2% New York Dock...
14%. Nt,NHtH«rl
24
~9S
763(
3'/,

253.
115
12% .
11% .
27% .
6434 6
58% 6
12% .
34% 3
834 _
9 .

2% .
5% .
72% 8
133/4 .
4% _
19% .

8

K>
4 N Y ShipbuUdfair.
7 Norfolk ft Western..
7 Northern Pacific ....

.40 Okla Prod & Ref,...
2 Orpheom Circuit ....

Otte Elevator .......

Otis Steel .'.....
Pac Development ....

Pacific Oil .

Pan-Atner Petrelenm.
do B .

Parih & Btnf-ham..
Pennsylvania R R...
Penn Seab Steel_.
Peoria ft Eastern_
Saxon Motors.
Seaboard Air Line...
.Sears Roebuek.
Seneca Copper.
Shattuck *& Ariz.
Sinclair Oil.
Southern Pacific ....

So Porto Rice Surar.
Southern Railroad...
do pf..

Stern Bros pf.
Stand Oi! of N J pf.
Stewart Warner ....

Srbombenr Carb ....

Studebaker .

do pf.
Submarine Boat.
Superier Oil .......

Superior Steel .....".
T-mpt Corn ft Ir A.
Texas. Company
Texas & Pacific.

do Coal dr Oil.
do Land Trust.

Third Ave Rway....
7% 2% Times Sq Auto Sup..

46' 8 6 Tobacco Prodncts ...

Transcontinental Oil..
Trans Wms Steel_
Union Oil.
Union Pacifie.
do pf.

United Alloy Steel...
United Dru».
United Fruit .
U S C I Pipe ft Fdry
U 8 Food Products..
U 8 lndus Aleohol...
U S Realty * Imp...
United Retail Stores.
United States Rubber
U 8 Smelt & Ref...
United States Steel..
do pf .

Utah Copper.
Van-fflium Steel ....

Virginia-Car Chem .

Viraudou.
Wabash .

do pf A.
Weber ft Hellbroner.
Wells Farg-e Express
Western Maryland ..

Western Paeific ... .

Westinj-house Mfgr ..

Wheel ft Lake Erie.
White Oil.
White Motors .
Willys-Overland .
Worth Purap ft M...

70
73
19
53%
83
105%
27
24%
433a
83
7%
7%

36'/a
13%
38
16%
21%

210
13

1

6%
36% 5
17% ^
113% 10
64% 4
27% .
92
97%
T1%
19
64%
41%
48/4
62%
29%
773/i
107
46%
26
29%
5% .
7 ~

18 -J-

8% 2
49% .
9%-
23% .
48% 4
8% -
12% .
36% 4
5% -

43 ' 6

Sales. Open. HI*h.
1400 40% 40%
900 18% 18%
3600 18% 18%
200 63% 83%
1200 23% 25
4600 18% 18%
700 9% »%
300 36% 38
200 98% 100
200 78% 80%

19600 147% 148%
400 17% 1734
3900 12% 13
200 30% 30%
200 9% 9%
400 18 18
600 36% 38%
200 26% 26%

2600 42% 43%
400 1714 17%

19600 29% 31%'
2100 10% 10%
300 73% 73%
2600 59% 60
20O 25% 25%
100 70% 70%
100 86% 86%
400 63 63
300 106 106
800 48 48
700 33% 33%
3100 68 68%
200 29 29

4900 6734 68%
300 19% 19%
200 24% 24!/a

2600 63% 63%
1600 21 21%
700 27% 27%
100 106 106
40C 2% 2%
200 60 60
500 10 10
400 68% 68%
1400 70% 70%
200 22% 22%

3600 16% 16%
200. 30% 30%
400 98% 96%

2900 79% 79%
400 3% 3%
900 25% 26
400 124% 125

300 1334 13%
400 11% 13

10100 33 33%
2700 72% 72%
400 .64% 6*%
200 15% 15%

19600 36% 35%
27600 14% 14%
.. 100 9 9%

600 5% 5%
200 6% 6%

2400 77% 7*
100 15% 15%
600 5% 5%

2700 22% 23%5100*74% 74%
200 74 74
1800" 20% 203/4
200 55 65
200 104 104
400 107% 107%
1900 31% 32%
700 35% 35%

24600 66% 69%
200 92 92
900 8% 8%

.1400 8% 8%
200 41 41
1400 13% 14
1100 41% 41%
400 21% 21%
1600 26% 26%
300 £25 227
100 18% 18%
200 8% 8%
5100 47% 47%
600 8% 8%
200 42 42
2100 20% 20%
600 118 118
200 66 66
200 32% 32%
200 93 93'
600 101% 102

1300 17% 18%
2600 22% 23
4100 69 ;¦. 70%
200 46 46
1200 50 50
7100 70% 71%
200 30% 30%

16600 81% '81%
200 110 110
6100 49% 49%
2400 29% 30
200 32% 32%
400 6% 6%
200 71/4 7%
700 19% 19%
300 11 11%
300 60% 61%
200 9% 9%
400 26

~

26
700 48% 48%
700 8% 8%
200 13% 13%
900 40% 40%
2400 7% 7%
2000 49% 50%

N«rt.
Law. Close. ch*e. Bid. Asfc.
40% 40%- % 40% 40%
18 .18%+ % 18 18%
18% 15%-. 18% 18%
88% 53%+ % 53% 95
23% 2ft + "1% 25 28%
18% 11%+ % 18% 18%
»% 9%_ »% 8%
38% 36 + % 35% 40
89% 100+2 100 101
78% 80%+ 3% 80 »1
147% 147%. % 147% 148
17% 17%. % 17% 17%
12% 13 + % 13 13%
301% 30%. r/a 30% 30%
9% 9%. *% 8% 10%
18 18 . % 17% 18*
36% 36%+ % 36
26% 26%+ % 24
42% 43%+ % 43
17% 17%+ % 17
2» 31%+ 2% 31% 31%
10% 10%+ % 10% 10%
733,4 733/4. % 73 73%
59% 60 + % 60 61
25% 25%. % 25% 26
7p% 70%+ % 70 78
86% 86%. % 86% 88%
63 63 -u 63 64
104% 104%. 1% 104% 106
47% 47%. % 47% 48
33% 33%. 1% 33 33%
68 68%+ % 68% 68341

36%
2«%
43%
17%

70% 70%+ % 70% 71
22% 22%+- % 22% 23
15% 16 . % 15% 16%
30% 30%+ 1% 28 31
96% 96»4+ % 86% 97
78% 78 - 78% 78
3% 3%^- 3% 3%
26% 26 + % 25% 26
124% 125 + 126 130
13% 13%. % 13% 13%
11% 13 + 1% 12% 13%
32% 33%+ % 33 33%
71% 72%- 72 72%
64% 64%. % 63 65
15% 15%+ 1% 14% 17%
34% 35%. % 35% 35%
13% 14%+ % 14% 14%

35%
.66
92
8%
8%

41
8%
8%

43
15

55 55 + % 55 57
104 104 + 1 104 106
107% 107%- 107% 107%31% 32 + % 31% 31%

35%+ 1 36 35%
69%+ 274 69% 89%
8%^- ~a
8%. % 8

41 - 39}'
13!-:
41% 42

21% 21%+ 1% 21% 8213426% 26%- % 26% ?6%225 227 +76% 230 250
18% 18%
'8% 9
47% 47%
8% 8%
40 42%
19% 20

% 117% 118
% 66 67

32% 32%+ % 31% 32%93 93 +--K 92 93
101% 102 + % 102 102%

19% 20
118 118 +
66 66 +

17% 18%+
22% 22%+
69 69%+

18 18%
22% 22%
69% 70
45% 46%
49% 50
71% 71%

46 46
49% 49%-
70% 71%+
301,
81
109% 109%. % 109. 110
48% 48%-,- 1% 48% 49
29% 30 + % 2934 30

30%r- % 30% 31
81%+ % 81% 811/4

% 32% 32%
6% 6%
7%
19%

% 11
60% 61%+ 1% 61%
9% 9%-

26 26 4
48 48%-
8% 8%

7%
20
12
62
109%

% 2fc% 26%
.47% 48%
8% 8%13% 13%+ % 13% 14'

40 40%+
7% 7%.
49% 50%+ 1

40% 41 .

7?4 8
50% 607/.

PERtT (par $4.30 a pound)
Cheek*. 8.82 S.82 5.10

ECUADOP. (par 48.CO cents u. suoro)
Chocks. S.80 3.80

CHII.E (par 1:3.5 cents a peso)
Chpcks.14.75 15.875 -24.00

URTJGUAY (par 103.42 cents a peso)
Chocks.73.26 73.25 -

VENEZUELA (par 19.3 cents a bolivar)
Cbecks. G.0U 6.00 -

fanadian Exchanae.New York funds in
Atontreal, .15 "-fj por cent preralum; Montreal
TundS' in New York, 12*4 per cent dis-
count,

Western Road Asks
Permission for Merger
WASHINGTON, March 19..Ihej

Minneapolis, St. Psul & Sault Ste.
Marie Railway Company asked au¬

thority of the Interstate Commerce
Commission to-day to purchase for
$3,339,600 the Wisconsin & Northern
Railroad, 188% miles in length and de-1
scribed as a short line serving a dis-]trict having heavy traffic, but is un-
able to provide a market on its own
line for the product it originates.

"Tiaffic must, therefore, move out
over connecting lines, and is^general-
ly subject to the sum of two local
rates," the application said. "This is a
serious hanaicap and capital will not
seek investment under such condi¬
tions." .

Toymakers Want Tariff
American toy manufacturers are

strenuously opposed to /the reported
reparation plan of the French govern-
ment to permit the export of goods
manufactured in that part of Germany
not occupied by the Allies un^er a lowi
tax. Virtually all of the German toys
now being dumped into this country,
say tho American producers, originate
east of the Rhine in the section favored
by the proposed low export tax. Tne
toymakers are advocatlng a 60 per cent
ad valorem duty on toys imported into
the country for their protection.

¦

London Money Market
LONDON, March 19..Bar silver,;38%d per ounce; bar gold, 106b; money,!

B% per cent. Discount rates.Short
bills, 7 per cent; three months' bills,
6% per cent. Gold premiums at Lis-
bon, 140. *

.... ¦¦¦ i. 9.. -

Silver Market
Sih-er. London, 88% d; New York,

domestic, 99%c- foreign, 57%c; Mexi-
{ can dollars, 43*4<**

Bid and Asked
Following are the closing bid and;

asked qnotations of stocks listed on the
Stock Exchange in which there wexe r.o
transactions yesterday:

Bld..^i?ced.
AUt Rumply .. lt>% 17
Alr Reduction. 85 o$
Aja* Kubbor .. 31' 32%
Alas Juneau.. 1% 1%
Al Chalm pr. 82 84
AU Am Cable.lOS 110
AUl Realty ..70 .

A Bk Not« pr 4t> SO
Am Bect S pr 65 fO
A B B & Fy. 44 43
do pr .84% 01

Am Can pr., 84 85
A C A F pVflll?i
Am Chlelc./. 2:i 22%
Am Cot Oll.. 21»i 22
do pr .83 06

Am Eipre63,.122% 130
Am Ioo . (52 63%
do pr . fil'.i >tH%

Am La Franao 8% 9
Am lAnsaed pr 84 80
Am Loeo pr.105 107
Am Malt & G 20 25
Am Radla .. 70 72%
do pr .108

Am e t n pr rs :r
do pr A_61 06

Am Snuft ....101 103
do pr . TB 88

Am St Py pr 85 80
Am .Sug R pr.102 104
A Sum T pr. 84 87%
Am Te! A C. 4ft 51
A To pr new 80 83
Am Wh pr ... 94 95
Am Wool pr. 85 98
Amal isugar... DO 100
An;; Arbor .. 8 20

d;> pr _, 16 S5
A 1> G lst pr 61% 62
d» £d pr. ..48 r.3

Asso Oil ... 98% 99
Atlantic a L 79% 80%
AtlanUa Ref..90O 975
do pr .106 io«%

Atlantic Prult. C% 6%
Austln Nlchols 97* 10
do pr .64 68

Auto Saiet* t*o 8% 5
do »r . !. 14

Bald lioco pr. 97 99%
Baruttt lea.. 2't 87
do pr .68 80

Barnsdall .... 28
Batoptlas M.. % %
BeecU Creek.. 34
Both StOttl ../.3 55
do pr .W 92

Booth PUh... 4"; B%
Bfci £dl*oc.. 90 95
B K T ctfft.. 8% 8%
Bfci T.'n Gas. 56 60
Brosro Hboe... 35 40
do pr .72 79

Buff B & P. 67 74
do pr .90

Buff A Sus.. «7 80
do pr .41 43

Buros Brs pr.105 112
Buah Term... «* 100
BuuerWk Co. 17% 19%

72 V.
59'
45

Bld. Asked.
<lo lst pr... 80
do 2d pr... 70

CM & Alton. 6% 7%
do pr . 11 20
CAN VV pr.103 105
CRIAI>7 pc pr 71
C K P M & O 58
do pr .85

C C U * 8 L 40
do pr . 62

Cl & Pitt*.. 55
Cluett Poab pr 80
Col F A It, 21
do pr . u7

Col A So 88
do lst pr... 52
do Sd pr... 44

Oomp Tab Boo 34
Con Clgar pr 75 77
Cont Can pr. 90 95
Cont Co. 61% 82
Coru Prod pc.lBUa 108
Crci Carpet. 86
i "ru Steel pr

110

:;r

Vj

Cu Am Sugar. D2
Day Chem .. SS
De Reers 15
Docre Co pr... S7
D Ij A W...SOS
Dei Edlson... 90
Dei Cu BU. 70
Diamond M..1C0
D 8 8 & A
do pr

Duriiain Hc
do pr ..... ^5

East Kodak...ti52
Eutli John pr 93
Elec Bt Bat..3oo
Elkboru C pr. 88%
Em Brant .. <i
do pr ....... 25

Erie A Pitt*.. 45
F*m Play pr $2%
Falrbanks ... 87
Fed M & S. 6
do pr . 21

Fiaher Body... 88

100
24%

pr

\§ 8
7% B

Cal Pet pr.. 78 78
Cal A Arte.. 45 46
Can Southern. 40 45
Case Plow .. 8% 6
C_ 3 l pr.. 86 8*

.

On B11K1.IM 200 S. Clty Po pr 48% 49

Gunr Sus pr. 13%
Gen Am Tank 45
Usn Clgar pr 90?i
do lst pr... 83

Gen Motor pr 69
Glllllan:l-0pr. 85
Goodrlch pr.
Greeue Cau C
G M A No.
do pr . 24 2l>

Gray Da»U,.. 15% 1*44
Bab(n_tT Kleo 10 12
HarUnan Corp 70 74
Hydraulic St. 12 12%
do pr .. N

Iisdlan Rof... 6% 8
Uo pr . 85

Int Har pr..loS 105
1 M T 24 pr 62 64
Int Nickol pr 80 85
Int Paper pr. 94 102
do pr stpd,. 72% "8

Int Balt .,.. 65
lo*a Ontral. 8 7'.»
Iroa FriKluo!^. S3 SS
Island C"0 .. 5R% «5«%
KCFSAM pr.. 60% <52%

Certainteed ...
. i* ]JCa?s»r i «;* 4g

Bid. Asked
pr... 9ti 12»

Ketaoy Wh pr. ...

Kelley 8pr pr. 74>-.i 80
do 8 pe pr. SU S8

Keolt & L> M. !i 19
do pr . 20

Kress & Co.. 85 87
do pr .83'-4

Ki-csf-e S S ..134 140
<lo pr . »9"* 103

Laclede Gas... 43 46
Lake E & W. 3 2 13
«o pr ..... 1DH 21

Use & M T. .545 148
do pr .10"% 105%
do B .135 150

L-W 1* 1st pr 93% 99
do 2J<r*pr...l00 115

I/jrUUrd ....149 350
do pr .102% 106

Mai-kay Cus... 63% 63
do pr . 56 58

Mah Oual ...350 700
Maltlnsoii ... 15 1B>
do pr .60 65

Mtna-.i Sugar. 75 85
do pr .. 04

Xlanliat Beach *4 .*>
Man Elee Sy . 50
Martin Parry.. 15 18
Mar Ttockwell. 7 11
M*t Al W... 15% 20
Maxwell Motor 4% .V
do lst pr..'. (1 9
do 2d pr... 2

May Pe Sjf pr !>,
Mex Pet pr.. 8"T
Mlcli O-ntr-tl. 87
MSP&SSM pr 85
do lsd lines. 56H

M i£ & T pr 4
Mofit Power.. 52 <

do pr .b"
M'jiu Wtra ... 1,7
Murrls & Es. 6."
Mulllns By pr S0
Nat Acine 21
Nash A Chat.. 83
Nai Bls pr. .Ki8<A
N E & S pr ftl
Nat, I#ad pr. 99

m

BT
90
59 **
4fc
ssv
98
it%

NRR M 1st pr S 12
N O T & M CS'i 6»*^ t SCIP& j,' pr 47a;V A' r. ft. «. T *. .«

* T' D IA_* *..'--"** Y C * 8 L 44
do 1st pr... «o
do *2d pr... 55

X Y t & W. ho
K Y Doek pr 45*4
Norf & W pr 63
North Am 58 t;l
NoTa Sootia St f:2 36
Xumtally ... 10% 11
Ohlo Body .. R%
Ohlo Kut-l 40'
Ont SllTor 4%
Orph dr pr.
Otls Elor. pr.
Oti* 8t-el pr. 75
Owen* l(ot pr.
Pacific Coast.. 35
do lst pr... 69

Pac Gas 4 E'J

Bid. Ash»d.
Penuy J G pr. S2 86lero Mar pr. 34 40
do prior pr. 50 53PeUi Mutli... 84*i 02"-;

pr
phil Jones .. 30* Pr . 65Plercs Ar p-.. 79
PCC& S 1. ctfs 81

116
30%
67
80
84%

130
80%
S2

i IS'ij

r & f W.,»ii82? Q~8) pr. 8*3WtU Steel pr so1 imd Crcek C 18*(_Pr St Car pr 92 95Hy bt .Sprinjj 87% 89"i.li(> *>* .101 106

gya See _r>4 56Kand Mlnen.... 22Z 23UReaditur lst pr 41 42do 2d pr... 42 47liela & Co... 6 9do lst pr... i6% ciiHem T lst pr _ .£_** 2d pr... . 82g«P 1 * S.. 92 95Kbiis & Sar..l00 110tteplogie St... »4% ».-it

s"? ^ SUr- ,3?* "4^fc L. & Is F pr 29 33barace Artcs. 16 18_vab A L pr 9U 10
sears lloe pr. 95 i0%¦^iicol T 4 T 405; ..a-
»-« S & ... <a4 44%
a ('? W .««.« 8*

"

f- ' K Slt- pr 9« 106atandard Mlll.lOK 120do pr ... rs 80bt Jr.s I^ad. 1114 12^»l> Steol pr 672 -

Jimes Sq Au. g-%, i»Twlii City R T 3S 43do pr .:..._ 95I.n Bic A -!. ;,.» TJLn Cigar St..l3<; 200
T,d» P" .10O 107JI OputUi pr 42T, 431- Hy Iiit pr 25 .';.*;L'ndcrvrood T.14SV- 137do pr .loi

"

120

C 8 Kxprega..U 8 I Al pr 97
" 10-iG S But. pr. 10l»4 102U 8 B M pr 42 42"Gtah Pec Corp 11 ** 32IfTN II & H 15*4 ]d% Va Car Ch pr 9." BTtt

«S*4
18

Va 1 C & "C 8
Vlrauii,^ _
VuIcjuj Uetto. 1.
Wabash pr B 12& 11

aVi west Md pr.. 16 37\Y-."S"P»C pr. 64 67
West tfa Ts>l. 87U 88
Weat'se M pr 52 65
W'-sTae* A B. 95 «ttf
Wicfcwlre 8p.. 1(5 J-
Wilaoro Co pr. ,S0 ss
WUlja O pr.. 34 ao
Wis Central.. S0 J4w p a m... 5fl-£ r,o*i

51
4%

100
90
H0

100
30

100
47HriuMc MaU .. l.x*i lt*4> do pr A.i!

P*c l>i & T 0; 43 do pr B...
80
6314

81

Paris Market Quiet
PARIS, Marcb 19..Trading was quiet

on the Bourse to-day. Three per cent
rentes, 58 franes 15 con times; exchange
031 London, 65 franes 48 centimea; five
per cent loan, 93 franes 95 centimes.
The dollar was quoted at 14 franes 42H1 centimea.

Receiver Appointed
For Hampden Railroad
SPRINGFIELD, Maas., March 19..By an interlocutory decree in the Su-'

perior Court to .y William E. Gilbert,of this city, was appointed receiver forthe Hampden Railroad Corporation,with instructiona to make a completereturn of the road's aasets within
*^r*y Tdra?s- Mt- Gilbert is presidentof the Umon Trust Company here. His
bonds were placed at $50,000.The court action was taken on a _tf

of°».t_l?e, H8mPdeD NetVnalVank°* westneld to recover on a note &suit that Attorney H. W«. Ely" counselfor gb« road, declared is a fridenly one.Mr. Sly said that the receivership was>for the purpose of winding up the af-fairs of the corporation.
No Export Tax on Wheat

BUENOS AYRES, March 19..Wheat
exported during the present year will
not be subjected to an additional ex-'
port tax, President Yrigojen* declaredyesterday. An agreement' has beenreached, he said, between local ex-porters for the government to fix week-fly minimum prices in Argentina. The
uncertainty regarding the levy ©f »nadditional tax, such as was suddenlyimposed last year, is said to bave been
one of the causes for the recent weak-
ness of the wheat market here.
Pre-War Prices forPhonographs
.Establishment of pre-war prices bythe Columbia Phonograph Company, by

a 33 1-3 per cent reduction on its ma-chines, h»s resulted in renewed buyingj on the part of the -public, according toofficials of the company. Prices on
mos,t of the company's records have
been redueed 15 per cent, it is an-

{ nounced. f

Garment Men to Visit U. S.
A delegation of British garment and

textile men have signified their desire
to attend the twcnty-foartb annual con-
vention of the International Association
of Garment Manufacturers to be held
in Cleveland May 10 to 13, according to
A. F. Allison, secretary. It is also ex¬
pected that a delegation from the Cana-
dian Association of Garment Manufac¬
turers will attend with a proposal to
amalgamatc with the intemational
ttfcd* body.

In Wall Street
'New Havtm'a DHenuna

The question has been raised whether
an increase ©f 10 per cent in freightrat-m woold pull the New York, New
Haven & Hartford Railroad aat of its
hnaneial difficulties. Any one familiar
with the New England railroad situa¬
tion would be likely to reply in the
aegative. New England industries are
djpeadent on low freight -rates for
aWlltjr to auccessfully meet competi-tion of other raanufacturing section 3
ot the country. That is oo« of tbe
most baffiing phases of the whole New
England railroad situation. New Eng¬land has been for years artificially, to
some extent at least, kept in the run¬
ning by receiving lower freight rates
than it was entitled to. An increase in
freight rates might more effectivelycut down the New Haven's revenue
than would a decrease in rates. In anyevent, the New Haven has a hard prob¬lem to solve.

Celebrates Tenth Amuvergary
The Harriman National Bank cele-brated the tenth annivery of its char-

ter by a dinner of the officers and di-
rectors at the Biltmore last night.The dinner was followed by an ente**-
tamment of motion pictures, of which
a feature was the display' on the
screen of a special statement of the
financial condition of the bank show¬
ing coraparative deposits on the char-
ter day fo reach of the ten years.These ranged from $4,000,000 on March
20, 1911, to $40,000,000 at the close of
business yesteirday. i

Copper Metal and Stocks
Ona Stock Exchange firm points out

to its clients that experlence has
shown that after a business depression
copper stocks do not wait for a re¬
covery in the metal. MOn the con-
trary," the firms adds, "they some-
tiraes anticipate it* by many months.
For example, there was practically no
recovery in the metal during 1908, and
even in November, 1909, when the gen¬
eral bull movement reached top,
eiectrolytic copper was Btili selling be-
low the panic prices of 1907. Never-
theless the average price of 20 copper
shares had made an extrerae recovery
from 56% to 81%. In the bull move¬
ment of 1915 it happened that the
metal and stocks went up together;
but in that of 1904 the stocks as in
1908 went up witmout the metal. This
tra.it is due in part to the ability of
the better copper companies to make
immense cuts in costs of production,and to scrape out profits where it
seems to be impossible, and in part to
the tendency of the copper shares to
follow the general market."

National Conduit and Cable
A meeting of the stockholders' pro-

tective committee of the National Con¬
duit and Cable Company is scheduled
to take place on Tuesday, when the
report prepared by W. M. Coverdale,
following an investjgation of the prop¬
erty will be taken" up for considera-
tion. Harold D. Bentley, secretary of
the committee, said yesterday that Mr.
Coverdale's report would probably be
sent to stockholders after it had been
acted tipon by the interesta represent-
ing the shareholders. I.t was learned
yesterday that representatives of th«?
bondholders are getting ready to or-
ganizo a committee, but it vras said
that it was still too early to announce
the personncl.

Teas Company's Balance Sheet
The Pecember 31 balance sheet of

the Texas Compa-ny, made pujjlic in
the annual report issued lastvweek,
showed cash, receivables and oil in-
ventoi-y of $133,830,000, compared with
curr«--£ liabilities of $28,362,000. This
left net uick assets of $104,968,000,
contrasted with $^2,811,000 a year ago.
At tbe* close of 1920 the ratio of total
capitalization to gross was 1.23 to 1.
compared with 1.02 to 1 n 1919 and 1J84
in 1&14. Working capital last year
amounted to 73.5 per cent of gross,
against 61 per cent in 1919 and 138 per
cent in 1914. The company's gross
earnings have increased more rapidly
than capitalization, but working cap¬
ital, which formerly averaged more
than gross, has failed to keep pace
with expanding business. The pro¬
posed 15 pe rcent increase in capital
stock to be oered to shareholders at
par will add $21,460,000 to working
capital.

Smelter Mines Reported Closed
A dispatch from Monterey, Mexico,

states that all the principal mines in
the districts of Durango and Coahuila,
from which the smelter of the Ameri¬
can Smelting and Refming Company
at Asarco draws its supply of ore,
have been closed. The smelter is still
being operated, but the dispatch says
it may shut down in the near future.
Some of the largest copper producing
companies are said to be formulating
plans for closing down operations on
a widespread scale if conditions do
not improvc shortly. At the current
asking price of 12 cents a pound it is
claimed that none of the producers is
making money, and some are losing
from 6 to 8 cjents a pound. It was ex¬
pected that wjth the allocation of
400,000,000 pounds, or two-thirds of
the current surplus, for resale abroad
an increased demand would make its
appearance, but within the past few
weeks copper has dropped to as low
as 11% cents a pound, or on a parity
with the lowest quotation in 1914.

Vanadinm's Earnings for 15 Months
Ih a statement covering the fifteen

and one-half months from September
16, 1819, to December 31, 1920, the
Vanadium Corporation of America
shows net income after all charges and
federal taxes of $£,573,930, equal to
$6.62 a share earned on the outstand-
ing 373,334 'shares of no par value. In
other words, the company barely
earned its $4 dividend in 1920. The
weakness of the stock last week indi-
cated that when directors meet for
dividend action on Tuesday thev may
either pass the quarterly distribution
due at this time or pass it altogether,
jas it is probable that revenueg since
thw first of the year have shown no
material improvement.' The balance
sheet as of December 31 showed
$1,613,443 cash on hand $1,075,723 ac¬
counts receivable, $2,429,091 invento-
riea and plants, mining properties,
etc, valued at $10,356,347. Againstthese items were liabilities including
$372,321 accounts payable; sundrycreditors, $10,432; $873,334 dividends
payable, $603,796 federai taxes and
$335,633 as a contingent reeerve.

Vanadinm's Ore Deposits
In hi3 remarks to Vanadium stock-

holders J. Leonerd Replogle, president,states.that the ore properties at Mina
Ragra, in the Peruvian Andes, at the
time of their purchase by the companycontained 28,000.000 pounds of recover-

) able vanadium, according to tbe reportj of the consulting engineer, W. SpencerJIutchinson. "It will be of interest tonote," savs Utx Replogl*, "that as the
r?sx*l% °\ an examination from which
Mr. Hutchmson recently returned, and

( by reason of further-extensions of theiworkmg and exploration tunnela sincehis previous report, he is now assuredthat the previous estimate waa low, andwhile his revisgd calculations are notavailable at this time, it is certain thatthe ore reserves will be measurabiy in¬creased. It may, therefore, be statedconservatively that the depoait nowunder development insarea an ade-quate supply for many years at the av¬
erage rate of consumption. Of even
greater interest ia the belief that the
resjunption of diamond driUiag, whleaaad to be discontinued beeasse of i«-
guWcient power, will cenfirm the eo»-viction that there are one or more ad¬ditional deposits within the liraks of
our properties aimilar _ charaster $o
jtbat vhish lt uw being d»wtop«d,"
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1. C. C. as Bulwark
AgainstBad Finance

('Continued frem precriiiua* pa*e>

additional stock to be put out, irpoir
which charges are only contingent, bUt
it finds no justifieation in the public
interest for the issuance of bond divi-

| dends which do not assist the Burling-! ton in its future financing, the charges
upon which are contractual and com-
pulsory. The minority goes with the
majority in the argument for the stock
isstfe and fmds an equally strong justi¬
fication for the bonds because it in-
sists that the Great Northern, Northern
Pacific and Burlington roads should be
considered as a system.
Here the matter rests for the time

being. Doutbless a modified plan will
soon be forthcoming. But whatever it
may be, there is no warrant for the
conclusion iry the opinion of aither ma-! jority or. minority of the commiseion

j that bond dividends are likely to be
generally acceptable or generally ap-proved. An increase m fixed chargeswithout corresponding benefit to .e
corporation concemed would ordinarilybe 3ufflcient ground for denying a bond
increase., Only the pecuiiar circura-
stances of thyj situation brought the
Burlington plan so near to an aciuai
realiaation.

* .-

Dress Output Fits Demand
Mamtfacturers Learned Letsoa

in 1920, Says Mo_«sohn'» |Overproduetion of dresses has *>e*»:
reduced tc a minimupa this year accord-
ing to David XI. Mosesuohn, exeeu'tiiis)

! director of the Assoeiated Dreso la-
duatriee of America.
"Two causes have eo'ntributed largely

to* thi» condition," be said yesterday. .

"The flrat waa, the demand of tbe eon-
&umer for dresses during January and
February sending tbe ret'ailer into tbe
market'often with orders to'meet it,
and the fact that dresses apparently
have eaperseded suits for spring wear.
the aecond is that manufactur'era
iearaed a leasoa laat year and ia the
fall of 1919, when surplus stocks were
a drug on the market. Cutting up dur¬
ing the past year was oc a scale ©f
commensurate with demand or thokaown muirenwnts of retailexs,"


